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DUN’S STATISTICAL RECORD 
Latest Week: 1930 1929 

Bauk Clearings.......... $12,254,323,000 $11,639,202,000 
¢Crude Oil Output (barrels) 2,595,200 2,629,8 

Freight Car Loadings..... 907,174 1,051,278 
Failures (number)....... 525 428 
Commodity Price Advances 22 19 
Commodity Price Declines 53 43 

Latest Month: 

Merchandise Exports..... $374,000,000 $489,851,000 
Merchandise Imports..... 300,000,000 383,818,000 
Building Permits......... 125,198,100 300,071,900 
Pig Iron Output (tons).. 3,181,868 3,662,625 
Steel Output (tons)....... 4,143,312 4,938,025 
Unfilled Steel Tonnage.... 4,570,653 4,410,718 
tCotton Consumption (bales) 08,576 631,669 
Cotton Exports (bales)... 477,67 555,986 
Dun’s Price Index....... $177.736 $189.036 
Failures (number)....... 2,19 2,021 
¢Daily average production. tDomestic consumption. 











THE WEEK 


T is possible to discern a number of encouraging signs and 

more wholesome aspects in the business outlook, but the 
favorable portents are qualified by the phases of an oppo- 
site character. The immediate situation is one in which 
retarding forces are present in more than ordinary degree, 
hindering the movement toward recovery and delaying the 
broad advance which it is confidently believed will ultimately 
develop. Fluctuations in volume of trade, occurring more 
frequently than usual in some lines, reflect the sensitive 
conditions prevailing, and there is considerable geograph- 
ical variation in trends. The main acceleration of activity 
this week was in the retail field, where exceptionally high 
temperatures for the season, especially in the East, imparted 
a decided impetus to distribution of Summer merchandise. 
With the suddenly-stimulated demands, the fact was dis- 
closed that available stocks of goods were insufficient in 
certain instances, adequate provision not having been made 
for the unexpected rush of buying in some quarters. Else- 
Where in the commercial world, conspicuous new features 
were chiefly lacking, although further reductions in prices 
for copper and steel were significant. It is demonstrated 
by Dun’s list that unsettlement in wholesale quotations still 
exists, the preponderance of declines continuing marked, 
and a greater measure of stability is needed to promote the 
release of sizable commitments. That potential require- 
ments are large in many cases has been evidenced by the 
extensive plans under consideration, but experience has 
shown that price unsteadiness invariably has a restraining 
influence. The different statistical barometers by which the 
Nise or fall of business is gauged point downward, with few 
exceptions, in comparison with the same indices a year ago, 
yet some distinct gains are observed in contrast with the 
low levels touched after last Autumn’s speculative disorder. 
One of the prominent indicators which has been moving 
upward is the record of bank clearings, with a tendency in 
the direction of betterment at some interior cities where the 
teturns are not distorted by stock market operations. 


A combination of factors has caused still further easing 
in money rates, both at New York and some other points. 
One instance of the continuing relaxation appeared in the 
lower charge for call loans, which were available at 3 per 
cent., and the Federal Reserve Bank of Boston reduced its 
rediscount rate from 4 to 3% per cent. Those revisions 
have followed closely upon the changes toward lower levels 
announced last week, and the recent reversal of the stock 
market position has been among the elements making for 
greater monetary ease. The recurrence of speculative un- 
settlement, with rapidly falling prices on heavy trading, 
was succeeded after the first day this week by less excited 
conditions and some improvement in prices. Reflecting the 
large volume of liquidation lately developing, the report of 
brokers’ loans showed a substantial decrease. The total 
remains much below the high recrod established last Au- 
tumn, although being considerably above the low point 
reached on the drastic readjustment of that period. 


It did not require the compiling of the monthly index 
numbers to show that the decline in commodity prices had 
gone still further, but all data with a bearing on the sub- 
ject have a special interest now. The figure for May 1, 
as shown by DuN’s Index Number, represents a decline of 
a little less than 1 per cent., which is about the same ratio 
of reduction as occurred in the immediately preceding 
month. The fall in prices in the last two months has been 
at a slower pace than was witnessed in February, but the 
drop has been persistent, having continued unbroken since 
October 1, last. The net loss from that time has approxi- 
mated 7% per cent., and the present index number is at 
the lowest point reached back to the Autumn of 1922. The 
outstanding price development of the current week was the 
lowering of the price of copper for domestic consumption 
to 12%c., marking an extreme cut from the 18c. level quoted 
a few weeks ago. Other changes in wholesale quotations 
this week were largely in a downward direction, there again 
being a wide excess of declines in DUN’s list. 


Neither in volume of demand nor in rate of output has 
the steel situation changed of late in any appreciable de- 
gree. Production receded again this week, but only a little, 
and the average for the whole industry is calculated at 77 
per cent. The total make of pig iron in April, with the 
reduced number of days, was not unnaturally smaller than 
that of March, but the daily rate, at 106,062 tons, gained 
about 1% per cent. The increase over the January figure, 
which marked the low point touched since the economic 
readjustment began, has been approximately 16% per cent. 
Those favorable comparisons are qualified by the fact that 
prices have been falling, with the composite quotation for 
finished steel, compiled by The Iron Age, declining this week 
to a new low level for the year. The additional concessions 
included tank plates, structural shapes, wire rods and 
barbed wire, while certain descriptions of scrap steel have 
gone still lower. 
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Response to the unusually warm weather of the present 
week came quickly in dry goods channels, where demands 
at retail were appreciably stimulated. Purchases of Sum- 
mer merchandise were made by many consumers at an 
earlier date than is customary, owing to the sudden advent 
of high temperatures, and the accelerated activity in dis- 
tribution at the counters was the outstanding favorable 
development. Otherwise, general conditions reflected no es- 
sential change of trend, the various aspects of a readjust- 
ment period continuing in evidence. Restriction of outputs 
was extended in several directions, a gain in the amount 
of machinery in operation in the wool goods industry being 
an exception, and the lack of stability in prices for textile 
raw materials still acts as a check to broader and more 
confident buying. Where quotations on manufactured goods 
were altered, the revisions were toward lower figures, with 
brown sheetings touching a point 2c. per yard below the 
basis a year ago. Among the new features of the price 
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situation was the announcement of sharp reductions on 
fine rayon yarns, while silk remained at a very low level, 


No broad improvement has appeared in the leather trade, 
but the situation is not wholly devoid of encouraging fea. 
tures. Favorable comment was occasioned by the success 
of the recent exhibit in New York, where the bringing to. 
gether of buyers and sellers resulted in an increased busj- 
ness in upper leather. A number of good-sized orders were 
reported to have been closed at the show, while sampling 
was in satisfactory volume. In addition to the hopefy] 
phases outlined, a prominent calf tanner was said to have 
received large contracts for black suede, and patent leather 
is moving in a somewhat more active way to metropolitan 
stitchdown makers. Generally viewed, footwear conditions 
remain decidedly mixed, yet late advices have been of a 
rather more promising tenor. The position of raw materials 
markets also has strengthened, in that many weeks haye 
passed with few declines in prices. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—While the recent hot spell has stimulated some 
lines of trade, it has restricted sales in other lines, so that 
the general level of business continues fair, with a slight 
tendency toward improvement. The cotton mills are re- 
ducing their stocks. Although sales have increased slightly, 
the total volume of business conducted during the week has 
not been large. The call for gray goods is increasing, and 
the entire situation is thought to be improving, prices are 
firm. The cotton yarn spinners have been forced to shave 
prices, to some extent, in order to obtain orders, which have 
been coming during the week. The principal interest is 
in weaving yarns. Orders for fabricated steel are being 
received in somewhat larger amounts. Orders for pig iron 
during the past few months by the local foundries averaged 
about 2,000 tons a week. Prices are steady. Electrical 
dealers report a fairly active business, which is improving 
somewhat this month, but fell off last month, about 5 per 
cent. when compared with that of last year. 

Jobbers are receiving more orders for Summer footwear. 
The white lines for women’s wear are the most popular, and 
manufacturers are a little busier than they were last week, 
with some expectations of continued expansion. The prin- 
cipal call at the present time is for the cheaper leather; sole 
leather orders have increased somewhat. Hides and calf- 
skins still are priced below last year’s level, but at the 
present time demand is light. Current prices are steady. 
The patent leathers are active, but at decreasing prices. 

The demand for New England building lumber is com- 
paratively small at present, and prices continue steady. 
Hardwood flooring is quiet, and prices are weak. Paints 
continue active, but the price tendency is downward. There 
has been some increase in the demand for hardwoods from 
the manufacturers of building finish, but the call from other 
lines is less than usual; supplies are increasing. The market 
is weak. The sale of the lower-priced automobiles continues 
to increase, but medium and higher-priced cars are not sell- 
ing so well as last year, and stocks of used cars continue to 
accumulate. Tires are rather slow, with some improvement 
in accessories. 


NEWARK.—Unusually high temperatures prevailing in 
the early days of the past week retarded rather than aided 
sales in seasonal merchandise, particularly wearing ap- 
parel. Sales volume of grocers and provision dealers also 
have shown some recession. Silk and rayon hosiery, mil- 
linery, notions and kindred lines continue fairly active. 
Demand for shoes generally is maintained, though a slight 
disposition toward reduction in price is noticeable in some 
lines of footwear. Little or no improvement is noted in the 
demand or sales volume of new automobiles. Used cars 


are selling at what are termed low sale prices and yet dis- 
turb the general market for new cars. 

The experience of a number of manufacturers continues 
to vary, connoting unevenness in trade volume or demands, 
While improvement is apparent in the radio industry, 
progress is slow. Compared with that of twelve months ago, 
there are many workers in this line now unemployed, 
Manufacturers of heavy electrical machinery and equipment 
continue to be well occupied. Leather and jewelry manv- 
facturers are not working on full schedules. 

No particular change or improvement is noticeable in 
the building trades. Operations are on a reduced schedule, 
as compared with those of a year ago or the record of the 
last several years. Lumber and masons’ material dealers 
report a very quiet demand. Supplies on hand are ample, 
yet, there is no apparent disposition toward recession in 
prices. Real estate is comparatively inactive at present. 
Money for business needs seems to be in ample supply at 
the usual rates. 


PHILADELPHIA.—There was a slight improvement in 
the general business situation during the past week. While 
there is some complaint about slowness, there is a feeling of 
satisfaction that the volume of sales is holding up well, con- 
sidering prevailing conditions. With many dealers in dry 
goods, business is fully 5 per cent. ahead of that of last year 
at this time. In the textile trade, also, there has been quite 
an improvement during the past few weeks. While a little 
new business has been placed, most of the manufacturers are 
taking deliveries on older contracts. This applies chiefly to 
the weaving end of the business, as the knit goods manv- 
facturers have been inactive for some time, and have not 
shown any improvement, as yet. Distribution of agricul 
tural implements has improved during the last six weeks. 
In fact, sales are somewhat larger than they were at this 
time last year. 

Sales of electrical fixtures, on the other hand, have been 
showing a decline since last November, and there is a very 
definite trend toward lower prices. As nearly all the jobbers 
of electrical supplies carried over a substantial stock of 
merchandise from last year, there has been practically no 
buying during the first quarter. Sales of hardware, as 4 
whole, are not satisfactory. Manufacturers and dealers in 
plumbing and heating supplies state that the trade is suffer- 
ing from a lack of demand for materials. The price trend 
for plumbing articles is downward. 

Manufacturers of dresses are finding business rather quiet, 
but evidences of an improvement are numerous. Hosiery 
manufacturers are finding demand rather light, with prices 
showing a tendency to decrease. Sales of leather goods att 
not large, and prices are on the decline. Orders for pape 
boxes are rather sluggish in being received, but there seems 
to be more activity in prospect, particularly in the late 
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Summer and early Fall. Business was fair with wholesale 

ers last week, although canned vegetables did not move 
so well as they should have. There seems to be a strong 
demand for canned fruits, such as peaches, pineapples and 
pears. Conditions in the anthracite coal business have been 
good this Spring, on account of the cold weather, but dealers 
have been buying cautiously. They now are at the beginning 
of the “laying-in” season, with very little stock in their bins. 


PITTSBURGH.—General conditions continue to average 
quiet, although warm weather has slightly stimulated de- 
mand for seasonable wearing apparel and department stores 
have been conducting sales with comparatively good results. 
Jobbers of dry goods, men’s and women’s clothing, millinery, 
and kindred lines report sales more numerous, but purchases 
are averaging rather small. The total volume still is con- 
siderably below normal. The warm weather has created a 
stronger demand for men’s straw hats, but the volume is not 
normal. There is a moderate demand for shoes and leather 
goods, with prices rather low. The sale of new automobiles 
has improved, to some extent, but the large stock of used 
cars is a problem to dealers. * 

General industrial operations show comparatively little 
change from the record of last week, with steel mills oper- 
ating at between 75 and 80 per cent., but prices have shown 
some recession. Demand for electrical fixtures continues 
rather quiet, although manufacturers of electrical equipment 
for public utility plants and kindred uses are transacting 
arather large volume of business. Demand for window glass 
is showing a slight improvement, although production con- 
tinues at practically the same low level as for some time. 
Plate glass demand continues below the seasonal average, 
and operating schedules continue below normal. Demand 
for sanitary and radiator equipment continues at a rather 
unsatisfactory rate. The production of crude oil is slightly 
higher, with demand for refined products showing a mod- 
erate increase. Prices paid for Pennsylvania grades of crude 
oil were cut 25c. per barrel last week. 

The production of bituminous coal is at a slightly higher 
rate than it was last week, but about 10 per cent. lower than 
the record of a year ago, and demand continues slow. West- 
ern Pennsylvania grades of run-of-mine coal are quoted, per 
net ton at mines, as follows: Steam coal, $1.25 to $1.75; gas 
coal, $1.55 to $1.75; coking coal, $1.50 to $1.75; steam slack, 
80c. to 90c.; and gas slack, $1 to $1.10. 


SYRACUSE.—Warmer weather has stimulated confidence 
in general business, and manufacturers are reacting readily 
to the better demand, which has benefited nearly all branches 
of the retail trade. Wholesalers report that conditions are 
normal, with buyers still hesitant on large or advance pur- 
chases. There has been little change in manufacturing ac- 
tivity, and there still is considerable unemployment. Pros- 
pects in the building trade have improved slightly. 


Southern States 


ST. LOUIS.—Business, both wholesale and retail, has de- 
veloped a further moderate improvement, but the percentage 
of increase has been smaller than for the past several years 
at this season of the year, and there has been very little up- 
ward trend in certain iron and steel industries, building 
Materials, clothing, automobiles and millinery. Buying, 
generally, has been on a conservative basis, and on a neces- 
sity basis. Retail stocks are small. 

The general employment situation is uneven. Outdoor 
work has reduced the number of idle common laborers, but 
the number of factory employes and building workers re- 
mains about the same as it was thirty days ago; clerical help 
is less than it was. The coal market is quiet, and there has 
been a decline latterly in production in the southern Illinois 
coal fields. This condition is affecting retail business gen- 
erally in this section, has evidently brought about some bank 
failures, also failures of retail merchants and requests for 
extensions on the part of others. 

The railroads have been showing a smaller volume of 
freight than was handled during the same period last year, 
the decrease being most marked in coal and coke, and grain 
and grain products. The combined merchandise and mis- 
cellaneous freight has been relatively better than other 
classifications. 


The flour trade still is dull, and only in cases where stocks 
have been depleted is there much demand, and then only for 
limited amounts for prompt shipment. Shipping instructions 
on old contracts are fair, which enables millers to keep up 
a moderate rate of production. For the week ending April 
26, mills in this section produced 82,300 barrels, compared 
with 70,650 barrels the preceding week. 


BALTIMORE.—There have been some encouraging de- 
velopments during the week, and present forecasts are some- 
what more reassuring. The unemployment situation is 
gradually improving, and the advent of warmer weather is 
stimulating the movement of seasonal merchandise. In some 
industries, operating costs still are high, and net profits are 
small; moreover, keen competition continues rampant in a 
few lines of activity, and this is proving a deterrent factor 
to progress. The money market continues easy. Automobile 
distributors report increased sales, but current business is 
below expectations; wholesale tire dealers are faring better, 
and accessory houses are transacting an active trade. April 
building permits reached a total valuation of $5,526,120, 
these figures being the highest for any one month of the 
current year. Building operations during the first four 
months of 1930 represent a valuation of $13,435,800, as con- 
trasted with a total of $12,479,280 for the corresponding 1929 
period, an increase of approximately $1,000,000. 

Manufacturers of chocolate products and other confections 
report some improvement, but sales still are below expec- 
tations. Drugs and drug sundries are moving fairly well, 
and the demand for cosmetics and toilet preparations, con- 
tinues strong. The footwear trade is generally satisfactory, 
and other leather products are moving better than they did 
last month. Wholesale paper houses are transacting about 
a normal business, and the current demand for stationery 
and office supplies is good. Houses specializing in athletic 
merchandise are transacting an active trade. Jobbers of 
hardware report a distinct improvement in some depart- 
ments. Farm supplies and garden tools are moving well, 
and there is a fairly active demand for household goods; 
paints and wallpaper are selling better than in April, but the 
musical instrument business is quiet, and there is some re- 
cession in radio sales. 


CHATTANOOGA.—While in some lines optimism pre- 
vails as to prospects of a trade revival, actual facts do not, 
as yet, indicate any’ great improvement. Sales of staples 
hold up fairly well, but even these represent immediate needs, 
and buyers have not, as yet, evinced any marked liberality 
in their purchases. The movement of building materials, 
which opened the year with a pronounced spurt, has sunk 
back into its former sluggish gait. Architects say about all 
they have on their boards is a schoolhouse plan, and the 
chief activity is in community projects, street and road 
grading. The manufacturing industry is quiet but hopeful, 
and the unemployment situation remains practically un- 
changed. Growing crops are badly in need of rain. The 
best feature of the situation is the widely-held belief that 
a general betterment of trade is imminent. 


BIRMINGHAM.—A seasonable increase in retail trade is 
reported throughout this district, although price-cutting has 
reduced profits to low levels. Coal production is consider- 
ably less than it has been for the past few months, and 
industrial conditions continue unfavorable. However, steel 
interests announce enlargements, and improvements which 
total several million dollars have been started. There has 
been an improvement in the employment situation. Various 
trades report a better feeling than for some time, and a gen- 
eral improvement is predicted for most lines. 

Building permits for April amounted to $325,106. This 
is represented by 334 permits for 389 buildings, a reduction 
of about $56,000 from the March figures. Real estate con- 
tinues inactive, with few sales and little important con- 
struction work in sight. 


Western States 


CHICAGO.—The warm weather has acted as a decided 
tonic to both the wholesale and retail trades, and activities 
during the latter part of last week and the early part of the 
current one showed a marked upturn. Wholesale dry goods 
houses reported a much better volume of buying by local 
retailers, while country business is holding up in good 
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volume. Both, however, have been below the record of a 
year ago. Some complaint is made by visiting out-of-town 
merchants that the farmers have been holding last year’s 
wheat, in the hope that the Farm Board would bring higher 
prices, and they now are running a little short of funds. 

Construction and engineering contracts for northern 
Illinois made a better showing for April than did the Chicago 
building permits. April contracts totaled $25,589,000, com- 
pared with $47,742,500 in 1929, while the Chicago permits 
were a little less than a quarter of last year’s figures. Mid- 
season buying has begun at the Chicago furniture mart, 
while several local department stores staged sales of manu- 
facturers’ surplus stocks of furniture at reduced prices. In 
the automotive field, the sales manager of a leading inde- 
pendent automobile manufactured near Chicago reported 
that sales have shown a marked improvement during the 
last few weeks. 

Livestock prices seesawed, opening steady to strong for 
the more popular grades of cattle, and declining 10c. to 25c. 
in the Tuesday trading. Hogs cancelled their Monday gain 
with a Tuesday top of $10.30. Butter and eggs showed little 
change in the early mercantile exchange trading, the suc- 
cessive daily gains and losses about cancelling each other. 
Packer hides moved in better volume at unchanged prices. 
Coal demand was light, both at wholesale and retail, the slow 
retail trade being aggravated by the Midsummer tem- 
peratures. Building materials were in better demand, al- 
though below normal, while the movement of concrete aggre- 
gates for road-building work increased sharply. 

CINCINNATI.—No marked changes have developed in 
general industrial conditions during the week. Potential 
markets among major industries appear more favorable as 
the season advances, but keen competitive conditions restrict 
profits to narrow margins, and necessitate more intensified 
effort in distribution. The advent of mild weather during 
the week resulted in a slight increased turnover in whole- 
sale and retail channels. Among more active items were 
floor coverings, draperies, Summer apparel and lightweight 
printed fabrics. Movement of staple dry goods was season- 
ally slow, but the primary markets are becoming more steady. 

For some time, concerted action has been under way in an 
effort to curtail lumber production to conform more closely 
to normal consumption, and some progress in this direction 
has been accomplished. Mill stocks are diminishing grad- 
ually and selling costs have weakened. The soft wood 
division has been in a less favorable position, recession in 
residential construction work being reflected by a decided 
reduction in sales during the past several months. Con- 
struction work in this district, as a whole, continues to 
show progress, although gains principally are represented 
in industrial and larger projects of a public nature. The 
number of permits issued for the first four months of this 
year was 6,982, calling for improvements costing $17,629,127, 
as compared with 7,293 permits issued for the same period 
last year, with estimated cost of improvements at $10,055,790. 


CLEVELAND.—The past week showed some improvement 
in the retail movement of merchandise, in general, and more 
especially in the seasonable lines suitable to milder weather, 
which set in with the beginning of the current month. The 
garment trades have taken on additional activity, and there 
is practically a normal call for women’s, misses’ and chil- 
dren’s lightweight dresses, men’s and boys’ Summer cloth- 
ing, and the lighter grades of knit goods, underwear, hosiery, 
shoes and headgear. Furniture, household goods and leather 
goods also are in better demand. The jewelry business is 
looking upward. There is a gradual improvement in the 
demand for building materials and supplies for heavy out- 
door construction. Wholesale dealers, as a rule, report trade 
as fairly normal, the downward tendency existing during 
the Winter having recovered, to some extent, during the 
past few weeks. However, when compared with that of 
former years, the status of trade, as a whole, is not up to 
the average. 

Manufacturing activity, in most lines, is below the level 
of last year. Although there is a slight gain in the produc- 
tion of iron and steel products, the market still is weak in 
most commodities, and prices show a tendency to ease up 
from the levels previously existing. The automobile business 
appears to be one of the most satisfactory lines, but indi- 
cations are that this season’s output will not reach the top 
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figure of last year. The production of trucks is more favor. 
able than that of passenger cars. The drug trade has settled 
down to about normal Spring conditions, and the grocery 
and food business is maintaining the gains made during 
the last two months. 


DETROIT .—Local business conditions showed little change 
during the past week. The normal volume of retail buying 
has been restricted by weather conditions, to a considerable 
extent, coupled with a reduced public buying power, due to 
general economic conditions. Thus far, there appears to 
have been no substantial increase in buying interest or 
volume of turnover. Business among the wholesale and 
jobbing houses shows little gain, and here also customers 
are buying cautiously, and are showing but little interest 
in futures. 

Factory operations are not increasing, to any extent, and 
reduced forces and working hours still rule, with but little 
likelihood of a substantial increase in production. What 
small gains there have been in business locally have been 
uneven and not general. There is practically no movement 
in real estate and building; construction work, except on 
jobs already under way, is listless and dull. The second 
quarter of the year, well under way, does not show the 
anticipated activity in business generally looked for. 


TWIN CITIES (St. Paul-Minneapolis).—Activity in busi- 
ness throughout this district continues to broaden, although 
slowly, more lines are being benefited. The volume in hard- 
ware, groceries, and general merchandise handled in the 
past four months exceeds that of the same period of a year 
ago. Current and future orders in clothing and furnishings 
have improved and now about equal last year’s. Since the 
dry goods market has become more stabilized, orders have 
been received more freely. Sales of confectionery are not 
reported as up to expectations. Bakers’ supplies show a 
steady gain. Demand for building materials, plumbing and 
electrical goods has increased. More building projects are 
getting under way and this, coupled with more general out- 
door work, has materially helped the employment situation. 


KANSAS CITY.—The general feeling of tensenegs in this 
district seems to have relaxed since the recent heavy rains. 
Nevertheless, representative jobbers state that actual busi- 
ness thus far this month, while a little heavier than it was 
last month, still is moving slowly. Locally, the retail stores 
are advertising sales extensively, and stock reductions are 
moving along satisfactorily. The flour trade continues fairly 
active. Livestock receipts were somewhat heavier than they 
were a week ago, with prices considered fairly steady. 

The real estate business locally has been slow, new build- 
ing continues at about the same rate as formerly reported, 
but business buildings and apartment units continue to run 
ahead of the total of last year. New house construction, on 
the other hand, is only about half as large as it was in 1929 


at this time. 
Pacific States 


SAN FRANCISCO.—Trade in general for the week still 
showed a lack of stability. Following a quiet period after 
Easter, stores and streets were crowded on May Day, which 
was bright and warm, and merchants expressed much en- 
couragement. Such lines as women’s dresses, sports wear, 
coats and shoes, men’s clothing, hats and furnishings were 
stimulated by better buying. A few careful merchandisers 
report their sales volume slightly in excess of that for the 
same period of last year. 

In many commodities, price reductions have been severe, 
and this is affecting owners of old stocks, if they have not 
kept pace with the declines. Failures and other forms of 
non-success have brought out liberal offerings of cheap 
merchandise. This is in line with the diminished buying 
power of the public at the present time, and declines in 
commodity prices predicted six months ago are very much 
in evidence. 

Business with leading hotels has improved of late, due 
largely to increased tourist trade, although restaurants, 
generally, continue to complain. Sixteen conventions to be 
held here this month will benefit the hotels. In the rural dis- 
tricts, seasonal activities have relieved much of the unem- 
ployment, although skilled laborers in the city still are look- 
ing for more improvement in the building and metal trades. 
Instalment buying is reported to have dropped off somewhat. 
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LoS ANGELES.—Retail sales during the past week 
showed @ decline over those of the previous two weeks, be- 
ing most apparent in the wearing apparel and furniture 
lines. Automobile and tin sales are satisfactory, with a 
d demand noted in accessories. Grocery, meat and food 
roducts show increased sales over the record of a year 
ago, Among several industries showing increased activity 
ig the motion picture industry, which is operating on a 
larger scale than ever, both in production and in the con- 
struction of new sound-proof stages. 

Qil production in southern California still is in excess 
of the limits designated, but permits for drilling of new 
wells have declined 50 per cent. over those of last year at 
this time. Building permits for the month of April in Los 
Angeles total 2,762, with a valuation of $7,026,972. About 
45 per cent. of the above amount is reported in dwellings 
and apartment houses. Single dwelling permits total 433, 
ghile double dwelling permits are 82. Favorable weather 
conditions continue for the planting of agricultural prod- 
uts, and satisfactory prices are being received on citrus 


fruits. 


SEATTLE.—This city’s water-borne trade declined to 
78,651 tons in March, compared with the total for the same 
month of 1929. The total in March this year was 651,331 
tons, carrying a valuation of $48,869,193. Imports in 
March increased over those for March, 1921, reaching 36,- 
291 tons, against 30,420 in March last year. Automobile 
sales for the week ended April 26 totaled 674 or 116 less 
than the total for the week just previous, and to be compared 
with 848 for the week ended April 26, 1929. 

The volume of painting under way is below that for this 
period in 1929. A pick-up in business is expected, with the 
peak to be reached in July. Building construction last month 
totaled slightly more than $2,000,000, against $4,604,000 
for the same month of 1929. Increased activity was noted 
in the plumbing trade during the past week. The large 
buildings are making up the major percentage of the volume 
of business. 


PORTLAND.—Business conditions in general have shown 
little change in recent weeks. Trade, both wholesale and 
retail, still is backward, but in some retail lines there has 
been an improvement, with the advance in the season. Coun- 
try buying is expected to remain conservative until the 
crop outcome is clearer. Bank clearings in the past month 
totaled $147,903,035, as compared with $157,441,251 in April 
last year. Building permits for the month were valued at 
$955,145, as against $1,343,025 in the corresponding month 
of 1929. The employment situation is little changed. 

Decline in lumber production continued during the week, 
but new business recorded a moderate again, with domestic 
cargo and export trade making the best showing. Reports 
from 214 leading Douglas fir mills showed a total cut dur- 
ing the week of 177,985,243 feet, while sales were 161,697,- 
157 feet. Orders for rail delivery amounted to 59,848,519 
feet, domestic cargo orders were for 51,044,841 feet, and 
export orders 37,963,979 feet. The local trade bought 12,- 
$39,818 feet. Shipments were 159,718,859 feet. Unfilled 
orders aggregate 589,577,234 feet, a decrease of 377,059 
feet for the week. Western pine production for the week 
Was reported at 56,049,000 feet. Orders were accepted for 
34,607,000 feet, and shipments were 38,325,000 feet. 

There is more activity in the export wheat market, with 
indications that the business will continue during the re- 
mainder of the season. Parcel sales aggregating 7,000 tons 
were closed during the week for shipment to the United 
Kingdom and the Irish Free State. Wheat exports last 
month amounted to 914,753 bushels, and flour exports were 
26,363 barrels. Late rains have materially improved the 
Spring wheat crop, and it is expected to exceed last year’s. 

@ season is two weeks earlier, which may enable the crop 
to mature before the Summer hot minds come. To handle 
the large volume to be moved by farm board agencies, the 
public dock commission will increase its elevator facilities 
by 1,000,000 bushels. Plans also have been drawn for a 
arge flour mill to be erected at the municipal terminal. 

0ol shearing is general in the Pacific Northwest and 
over half the clip in this territory has been disposed of to 
date by consignment to private dealers, outright sale or 


es ai co-operative channels. Market prices average 20c. 
88, 
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MONTREAL.—Retail trade displayed some increased ac- 
tivity in the buying of women’s apparel during the week, as 
a result of prevailing Summer temperatures. Men’s lines, 
however, were only moderately active, and the aggregate 
volume of trade in general merchandise was hardly up to 
the season’s average of a year ago. A developing tendency , 
by the purchasing public to exact close values has been 
showing some effect in a downward revision of commodity 
prices. The wholesale dry goods trade presents no out- 
standing features. Careful buying is the rule among city 
and country dealers, and purchases are held largely to 
medium-priced merchandise. Groceries are in steady de- 
mand; stocks of canned goods are gradually diminishing. 
The cheese and butter market is experiencing the usual quiet 
conditions prevalent at this season of the year, with receipts 
not more than sufficient to meet current demand. Prices rule 
fairly steady. 

There is a fair amount of activity reported in the local 
shoe-manufacturing industry, production being largely in 
women’s and misses’ light Summer footwear and sport shoes. 
The leather market is comparatively quiet, domestic de- 
mand moderate, and export trade light. Grain exports from 
the local port to date show an increase of 800,000 bushels in 
comparison with the record of the previous year, while re- 
ceipts are down 200,000 bushels. Charterings at the mo- 
ment for future deliveries are slow. 


QUEBEC.—Retailers report no important change in the 
local situation during the past week, except that the Sum- 
mer weather is stimulating the demand for seasonable mer- 
chandise and lightweight wearing apparel has been moving 
satisfactorily. Wholesale dry goods houses report that 
business is continuing the improvement that started a week 
or two ago, although sales, in many cases, still are below 
the figures set by last year’s total. Grocery and produce 
houses report that sales are normal for the season. 


REGINA.—During the past few weeks, there has been 
considerable activity on the farms of this Province, and land 
is now being rapidly seeded to grain, though at the present 
time it is difficult to state just what the actual acreage will 
be. Implement companies are getting a fair amount of 
business, but purchases are not so heavy as they were at 
the same time last year. Harness and leather goods com- 
panies report the usual seasonal activities at this time of 
the year, with volume fair. The grocery and fruit business 
are more or less uneven, with occasional spurts and quiet 
spells. 

Building activities are again in evidence this year, though 
not quite so active as they were last year. Building per- 
mits for the City of Regina have passed the $1,000,000-mark. 
The demand for houses now appears to be fairly well caught 
up, and property can be bought on quite small payments, 
the balance on easy monthly terms. As a result, speculative 
builders have eased off operations considerably. Money is 
a little tighter, and this also is having its effect. 





Record of Week’s Failures 


AN increase in the insolvency record for the first week of 
May appears in the 525 failures reported this week, in 
contrast with the 472 that occurred last week. In the corre- 
sponding week last year, there were 428 similar defaults, 
the increase this week over the record of a year ago of 97, 
comparing with 51 in the preceding week. More failures 
occurred this week than was the case last week in each 
geographical section, with marked increases in all parts of 
the country. In each section, the total was in excess of that 
for the corresponding week of 1929. 
Numbering 47, Canadian failures this week compare with 
49 last week, and with 30 for the comparative week a year 
ago. 


Week Week Week Week 
May 8, 1930 May 1, 1930 Ape. 24, 1930 May 9, 1929 








SECTION Over Over Over Over. 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
112 172 118 162 181 195 107 +#« 147 
66 124 77 118 63 122 69 113 
100 156 80 126 98 160 59 «110 
33 «78 35 66 33 «70 31 58 
ie > 311 525 305 472 825 647 266 428 
Canada ........ 28 47 2% «49 24044 11 30 
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ANALYSIS OF APRIL DEFAULTS 


Tabulation of Failures by Branches of Business 
—Record of Large Reverses 
GUPPLEMENTING the preliminary report published last 

week, the tabulation of commercial failures in April by 


branches of business, and also the record of large insolven- 
cies, is given herewith. 













FAILURES BY BRANCHES OF BUSINESS—APRIL, 1930 

c—-Number——, co Liabilities——\ 

MANUFACTURERS 1930 1929 1928 1930 1929 
Iron, Foundries and Nails.... 10 0 oh $298,625 $151,423 
Machinery and Tools.......-.. 32 24 32 924,233 489,637 
Woolens, Carpets & Knit Goods 3 3 5 115,110 100,450 
Cottons, Lace and Hosiery.... 3 94,000 319,900 
Lumber, Carpenters & Coopers. 106 87 70 4,752,980 2,264,865 
Clothing and Millinery........ 41 37 39 1,101,108 16,626 
Hats, Gloves and Furs... ° 16 9 5 170,020 86,402 
Chemicals and Drugs.... 7 14 9 235,103 115,575 
Paints and Oils....... 2 1 2 406,412 10,000 
Printing and Engraving : 15 16 19 404 572 131,388 
Milling and Bakers.......... 38 48 42 343,305 949,612 
Leather, Shoes and Harness... 4 13 7 51,220 90,365 
NO. Miles cnn. <.656 ope 000 o's 00 3 4 8 203,836 213,721 
Glass, Earthenware and Brick. 10 4 9 576,537 52,611 
ee SE wis sehen woe wise e on0« 246 226 173 9,991,677 5,130,201 
Total Manufacturing........ 5384 499 432 $19,668,738 $10,422,876 

TRADERS 

General Stores............+-. 108 88 85 $2,014,194 $1,408,391 
Groceries, Meat and Fish..... 273 329 293 2,741,979 2,662,817 
Hotels and Restaurants....... 87 99 75 3,288,292 909,435 
RE Rs Se eee 26 18 25 247,100 175,706 
Clothing and Furnishings...... 202 169 203 2,029,367 2,193,670 
Dry Goods and Carpets....... 103 83 90 1,512,447 1,587,493 
Shoes, Rubbers and ‘Trunks.... 54 52 55 48,127 445,867 
Furniture and Crockery....... 61 68 48 1,092,272 3,448 
Hardware, Stoves and Tools... 63 56 45 762,549 558,252 
Chemicals and Drugs.......... 75 75 53 84,778 637,813 
Pee UE MDI So o:5c:6 a ceo ses 5 4 3 106,013 58,749 
Jewelry and Clocks........... 50 45 37 835,265 550,568 
Books and Papers............ 10 15 56,025 194,884 
Hats, Furs and Gloves........ 14 7 5 287,117 68,450 
369 280 250 7,221,239 6,816,418 
Wotal TreGing. so. 002.00c000 . 1,500 1,388 1,276 $23,426,764 $19,101,961 
Other Commercial............ 164 1384 110 5,963,806 5,744,865 





Total United States........ 2,198 2,021 1,818 $49,059,308 $35,269,702 

Automobiles and accessories, April, 1930; Manufacturers 17, 
liabilities $309,602: trading 113, liabilities $2,201,753; total of all 
197, liabilities $3,276,295. Manufacturers include all branches of 
the industry; trading includes all accessories and filling stations, 
and the total also includes garages, bus lines, etc. 


LARGE AND SMALL FAILURES—APRIL 
Manufacturing 


Total———,— $100,000 & More—,—Under $100,000—, 
No. Liabilities. No. Liabilities. No. Liabilities. Average. 


1930.... 534 $19,668,738 42 $12,060,935 492 $7,607,803 $15,463 
1929.... 499 10,422,876 18 3,997,999 481 6,424,877 = 13,35 

1928.... 43 16,236,432 27 10,919,569 405 5,316,863 13,128 
1927.... 492 25,277,590 36 19,181,943 456 6,095,647 13,368 
1926.. 494 16,733,792 37 10,345,816 457 6,387,976 13,973 
1925.... 430 13,097,046 21 6,617,945 409 6,479,101 15,841 
1924.. 438 23,136,875 38 16,916,393 400 6,220,482 15,551 
1923.... 388 31,928,723 30 27,011,978 358 4,91€,745 13,734 
1922.. 488 20,014,796 33 12,324,281 455 7,690,515 16,902 
1921.... 37 14,111,238 31 9,411,641 306 4,699,597 15,358 
1920.... 137 2,601,053 5 1,175,000 132 1,426,053 10,803 

Trading 
1930. 1,500 $23,426,764 26 $7,712,635 1,474 $15,714,129 $10,661 
1929. 1,388 19,101,961 17 5,749,664 1,371 13,352,297 9,739 
1928.... 1,276 16,048,734 13 3,117,276 1,263 12,931,458 10,238 
1927. 1,342 22,307,734 28 8,647,181 1,314 13,660,553 10,396 
1926. 1,378 19,093,768 20 5,399,840 1,358 13,693,928 10,038 
1925.. 1,427 21,535,911 18 7,204,692 1,409 14,331,219 10,171 
1924.. 1,178 18,718,944 23 6,208,259 1,155 12,510,705 10,832 
1923.. 1,088 15,494,505 23 4,039,507 1,065 11,454,998 10,756 
1922.... 1,572 25,927,906 35 6,745,983 1,537 19,181,923 12,480 
1921.... 1,063 17,066,816 23 5,200,041 1,040 11,866,775 11,410 
1920.. 12 3,276,615 2 913,476 307 2,363,139 7,648 
All Commercial J; 

1930. 2,198 $49,059,308 79 $23,478,210 2,119 $25,581,098 $12,072 
1929.... 2,021 35,269,702 48 13,740,563 1,973 21,529,139 10,912 
1928.... 1,818 37,985,145 54 18,120,704 1,764 19,864,441 11,261 
1927. 1,968 53,155,727 75 31,134,224 1,893 22,021,503 11,633 
1926. 1,957 38,487,321 63 17,473,549 1,894 21,013,772 11,094 
1925.... 1,939 37,188,622 45 15,332,375 1,494 21,856,247 14,629 
1924.... 1,707 48,904.452 71 29,060,961 1,636 19,843,491 12,129 
1923.... 1,520 51,491,941 58 33,303,582 1,462 18,188,359 12,441 
1922.. 2,167 73,058,637 77 42,168,168 2,090 30,890,469 14,780 
1921.. 1,487 38,567,769 64 21,028,069 1,423 17,539,700 12,326 
1920. 504 13,224,135 16 8,729,610 488 4,494,525 9,210 


As usual, by far the largest number of defaults occurred 
in trading lines, the total of these being 1,500 last month, or 
68.2 per cent. of all failures. The failures among traders in 
April were 8.8 per cent. above the 1,388 similar insolvencies 
a year ago, while last month’s 534 manufacturing reverses 
were 7.0 per cent. in excess of the 499 failures in manufac- 
turing occupations in April, 1929. The most pronounced 
ratio of increase last month was among agents, brokers, etc., 
the number of such insolvencies, at 164, being about 22.5 per 
cent. above the 134 similar defaults a year ago. 
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In addition to the rise in nuraber of failures last month 
there was a sharp expansion in the liabilities among many. 
facturers and traders. Thus, the manufacturing indebted. 
ness, at $19,668,738, was almost double the $10,422,876 o¢ 
April, 1929, and the amount involved by trading reverses_ 
$23,426,764—-showed an increase of more than 21 per cent, 
over the $19,101,961 of April, 1929. On the other hand, the 
liabilities among agents, brokers, etc., despite the larger nym. 
ber of defaults, was only moderately higher than that of g 
year ago, $5,963,806 comparing with $5,744,865 in the earliey 
period. 

With the larger total of failures last month, the number 
for 100 or more of liabilities in each case also increased, 
being 79. That figure is unusually high for April, the 
nearest approach to it in recent years having been the 75 
similar insolvencies of April, 1927. The indebtedness of 
the defaults of exceptional size last month was $23,478,210, 
which was: much more than the $13,740,563 provided by the 
48 large failures in April, 1929. Three years ago, however, 
the liabilities of the large defaults were $31,134,224; jn 
April, 1923, the amount exceeded $33,300,000, and in 1922, 
for April, it was above $42,000,000. More than one-half of 
last month’s indebtedness of the large insolvencies was in 
the manufacturing division. 





Dun’s Price Index Number 


Monthly comparisons of DuN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 

Bread- Dairy & Other Cloth- 


stuffs. Meat. Garden, Food. 
$ $ $ 


Miscel- 
ing. Metals. laneous, Total, 
$ $ $ $ 


1927, Jan. 1.. 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb. 1.. 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1.. 28.411 20.159 22.166 19.734 32.333 22.575 37.709 183,087 
May 1,.. 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1.. 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1.. 33.519 19.329 20.733 18.928 33.187 22.361 37.551 185.F98 
Aug. 1{.. 33.610 20.024 20.251 19.053 33.841 22.014 37.542 186.335 
Sept. 1.. 33.745 21.167 20.287 19.158 34.333 22.218 37.390 188.298 
Oct. 1.. 32.400 23.202 21.417 19.325 34.779 21.736 37.358 190.217 
Nov. 1.. 31.703 23.571 22.535 19.439 35.028 22.007 37.432 191.715 
Dec. 1.. 82.758 24.220 22.467 19.406 35.055 22.096 37.340 193.342 

1928, Jan. 1.. 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
Feb. 1.. 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
Mar. 1.. 35.591 22.425 21.797 19.866 35.895 21.711 36.503 193.788 
Apr. 1.. 38.341 21.474 21.796 19.898 35.927 21.440 36.544 195.416 
May 1.. 42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
June 1.. 39.273 21.885 21.113 19.974 36.269 20.735 36.442 195.691 
July 1.. 88.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
Aug. 1.. 37.190 23.211 20.761 19.612 36.051 20.770 36.537 194.182 
Sept. 1.. 35.007 24.268 21.614 19.774 35.771 20.891 36.600 193.925 
Oct. 1.. 34.262 25.790 21.742 19.573 35.791 21.145 36.431 194.734 
Nov. 1.. 31.934 25.570 22.847 19.533 35.425 21.272 36.364 192.945 
Dec, 1.. 32.040 25.087 23.138 19.577 35.635 21.398 36.668 193.54 

1929, Jan. 1.. 32.673 24.620 21.690 19.596 35.658 21.348 36.780 192.365 
Feb. 1.. 34.899 24.697 22.05% 19.497 35.138 21.308 36.572 194.165 
Mar. 1.. 34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 
Apr. 1.. 33.663 24.057 20.940 19.376 35.066 21.708 36.786 191.5% 
May 1.. 32.227 23.503 21.208 19.277 34.684 21.308 36.829 189.036 
June 1.. 29.671 23.236 21.145 19.227 34.500 21.297 36.780 185.856 
July 1.. 32.398 23.591 21.058 19.110 34.578 21.314 36.640 188.68 
Aug. 1.. 35.153 24.144 21.646 18.885 34.533 21.291 36.554 192.206 
Sept. 1.. 33.743 24.816 21.838 19.117 34.799 21.090 36.601 192.004 
Oct. 1.. 83.383 24.901 22.729 18.987 34.841 21.036 36.377 192.204 
Nov. 1.. 34.678 23.110 22.657 18.690 34.568 21.148 36.328 191.179 
Dec. 1.. 34.292 22.777 22.141 18.556 33.959 20.997 36.247 188.969 

1930, Jan. 1.. 33.801 22.622 21.618 18.238 33.297 20.943 35.994 186.51? 
Feb. 1.. 32.608 22.873 21.13€ 18.447 32.760 20.796 35.806 184.42 
Mar. 1.. 32.297 22.189 20.085 18.202 32.015 20.558 35.602 180.939 
Apr. 1.. 31.719 22.086 19.836 18.184 31.668 20.430 35.421 179,294 
May 1.. 30.484 22.084 19.959 18.107 31.447 20.286 35.369 177.736 


Note.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, shee? 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi: 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class el 
braces many grades of lumber, and also lath, brick, lime, glass, tur 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 





Seattle.—Retail collections continue slow, but there has been & 
improvement with wholesalers who claim that they are generally 
fair. With instalment houses, payments are being met with a fall 
degree of promptitude. 
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debted- 
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187.758 
185.471 
183.269 
183,087 
182.794 
187.221 
185,598 
186.335 
188,298 
190,217 
191,715 
193,342 


192.849 
191,884 
193.788 
195,415 
199,169 
195.691 
195,183 
194,132 
193.925 
194,734 
192.945 
193,543 


192.365 
194,165 
194,247 
191.596 
189.036 
185.856 
188,689 
192.206 
192.004 
192.204 
191.179 
188.969 


186.512 
184,426 
180.939 
179,294 
177,736 


ye and 
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THE ELECTRICAL GOODS TRADE 


Some Little Betterment as the Year Has Pro- 
gressed—Sales Now Gain 


BOSTON.—This is quite an important manufacturing 
center for electrical supplies, and a large amount of elec- 
trical apparatus is distributed throughout this district. 
Manufacturers, as a rule, have found their sales slightly 
ahead of those of last year, though this gain has been made 
in districts outside of New England. The local jobbers found 
their sales in January and February about the same as last 
year’s. March was a rather poor month, sales running be- 
hind, in several items, as much as 5 to 10 per cent., with a 
little gain recorded during April. Total sales to date are 
below those of last year at this time. 

Currently, there has been a marked improvement, with a 
large demand for fans. There have not been many price 
changes during the year, though the lower cost of copper 
is giving quotations a downward tendency. Collections are 
fairly good. It is generally expected that slow conditions 
will continue during the Summer, with a decided improve- 
ment during the Fall. 


PHILADELPHIA.—Since the first of the year, business 
has been getting steadily better in the electrical supply trade. 
January and February were rather dull months, but in March 
and April the results were much better. In spite of this in- 
crease, however, sales for the first three months of this year 
have been approximately 25 per cent. less in volume than they 
were during the same period of the preceding year. Despite 
a seasonal increase, current business is somewhat below 
normal for this time of the year, and competition is un- 
usually keen. 

Prices are about the same as they were a year ago, and 
apparently there has been no reduction in prices on the part 
of the manufacturers, and no decline is in prospect. It is 
generally felt that the latter half of 1930 will be decidedly 
better than the first six months, as stocks are light and de- 
mand is on the increase. Prices are expected to continue at 
about the current level. 


ALBANY .—Wholesalers and jobbers in this district re- 
port that sales of electrical supplies for the first four months 
of this year are slightly in excess of those for the corre- 
sponding period of 1929. Electric ranges have been in good 
demand, and the general supply business is improving, owing 
to building operations getting under way. Prices are stated 
to be firm, although the tendency is downward. Dealers are 
carrying normal stocks, and there is a feeling of optimism 
for the balance of the year. Collections are reported as fair. 


ST. LOUIS.—Production and distribution of practically 
all classes of commodities in this industry showed a decline 
for the first quarter, compared with the figures of last year. 
The decreases, running from 10 to 35 per cent., were most 
marked in the sales of radio materials and electrical instal- 
lations for new structures. During the past thirty days, 
however, there has been a slow improvement, more noticeable 
in the sales of motors and household appliances, 

Prices are about 10 per cent. lower than they were last 
year, with a weakening tendency in copper and brass prod- 
ucts. Other prices are expected to remain at present levels 
for the time being. Demand is almost certain to be better 
in the near future, since buying has been for immediate 
needs only, and dealers’ stocks are not abnormal. The im- 
mediate outlook is for a fair demand, although not of un- 
usual proportions, with supply ample and prices stationary. 
Collections are reported as slow. 

LOUISVILLE.—The distribution of electrical supplies in 
this district lacks uniformity. In some branches of the 
trade, sales are running ahead of the total for this time a 


_year ago, while in others there has been a decline. . For 


instance, in the materials which go into the construction of 
new buildings, such as conduit, wire, and switches, sales are 
about 30 per cent. below the total for the comparative period 
of 1929. Wholesalers of radios claim that their business is 
off about 40 per cent. 

On the other hand, the movement of such major electrical 
appliances as washing machines, vacuum cleaners and kin- 
dred items, also small appliances, like toasters, hot-plates 
and water heaters, is 20 per cent. above the sales volume of 
last year. The demand for apparatus, such as motors and 
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transformers, which are sold regularly to public utility com- 
panies is about the same as it was in 1929. Taking the 
industry as a whole, sales for the first four months of this 
year show a decline of about 20 per cent., when compared 
with those for the same period of 1929. 


KANSAS CITY.—This is a distributing center for elec- 
trical supplies. The representative houses locally report 
that sales thus far this year are from 10 to 20 per cent. 
below the figures for the first four months of last year. Col- 
lections, in proportion to sales, are regarded as satisfactory. 
Not much change in volume is expected to take place during 
the next two months. Stocks on hand were purchased in 
anticipation of doing nearly as much business as they did 
last year, and, in consequence, they are running heavier 
than usual at this time. 


SAN FRANCISCO.—Business in this line has not changed 
greatly. During the current year thus far, the bright spot 
has been the sale of electrical household equipment, includ- 
ing refrigeration apparatus. Prices have declined slightly 
recently, in sympathy with the decline in copper. Motors 
and electrically-equipped pumps are in good demand for 
country work, and there is an increased call for motor boats. 
Jobbers generally believe that business will improve with 
the advance of the season. 


SEATTLE.—The electrical trade shows contracts by 
Puget Sound cities for oil circuit breakers, current limiting 
reactors, transformers and disconnecting switches to have 
been foremost in the week’s awards. Seattle will call bids 
on substation apparatus the middle of May to a total of 
$100,000. 

The appliance trade continues in fair volume. Campaigns 
are being waged on electrical water heaters and ranges. An 
increase of 100 per cent. in sales of electric ranges is shown 
by the Puget Sound Power & Light Co. in the last four years. 
The quota this year is more than 12,000 ranges, against over 
10,000 sold last year. 

Less volume in new building construction has declined 
electrical contract work below that of the Spring af 1929. 
Motor sales for irrigation districts have been moving fairly 
well, and the prospects for continuance of the demand are 
considered bright. 


PORTLAND.—The electrical supply business is not so 
good as it was last Spring in this district, in common with 
other lines of trade. The slowing down of building is re- 
flected in the smaller demand for installation supplies and 
electrical household appliances of all kinds also are moving 
slower than they did a year ago. The sale of radios has 
been heavy, because of the sharp reduction in prices, follow- 
ing the unloading of manufacturers’ supplies on this market. 
Prices of other classes of electrical goods also are tending 
downward, influenced by the decline in the copper market. 





Trade Improves at Buffalo 


BUFFALO.—Warmer weather has stimulated retail trade, 
and a fair gain in sales is reported for the week. Demand 
centered principally on seasonable apparel and accessories. 
Home furnishings also received their share of attention. 
Some of the larger department stores report that sales are 
not far behind the figures of March and April last year, but 
sales with sectional stores, depending largely on the laboring 
class, have dropped off at least 10 per cent., and in some 
instances more. The surplus labor, however, is being ab- 
sorbed gradually, and indications point to an improvement 
in neighborhood trade. Footwear has been moving well, and 
distributors are supplied with a large variety of styles and 
colors. Most of the dealers are now handling men’s and 
women’s hosiery, and considerable activity is noted in this 
line. 

Sporting goods dealers report that the season is opening 
up well,and that the prospects for the coming Summer are 
good. Rubber goods have been moving well. For hardware, 
paints, glass and kindred lines, there is a normal demand. 
Agricultural implements, while not so active’as they were 
a year ago, have shown considerable improvement during the 
past two weeks. Wholesalers report that sales have been 
slow, but there appears to be an increase in the demand. 
With seasonable weather, both retailers and wholesalers are 
anticipating at least a normal volume of business. 
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MONEY SHOWS EASY TENDENCY 


Federal Reserve Banks Lower Rediscount Rates 
—Foreign Exchanges Weak 


MeN EY market developments reflect the easier tendencies 

foreshadowed by the sweeping reductions of central bank 
discount rates previously announced. There are indications, 
moreover, that the regional institutions in the United States 
will follow the lead of the New York Federal Reserve in 
cutting its rediscount charge. The New York rate of 3 per 
cent., established May 2, has been followed by a cut in the 
Boston rate from 4 to 3% per cent. and it is now confidently 
expected that some of the other Eastern banks will also come 
down to 3% per cent., while the Western institutions may 
maintain the 4 per cent. rate somewhat longer. 

Call money in the New York market renewed at 3% per 
cent. Monday to Wednesday, inclusive, but a drop to 3 per 
cent. in renewals on Thursday was significant. New loans 
were contracted every day at 3 per cent., while in the 
unofficial outside market, funds were available at virtually 
all times at 2% per cent. Time money was fairly active, 
lenders trying to place as much money in this department 
as possible at prevailing rates owing to the general belief 
that declines will follow here. Such maturity loans pre- 
vailed at 3% per cent. for short dates to 4 per cent. for 
the longer periods. Commercial paper was quiet at 3% to 4 
per cent. for all names. In readjustment to the lower redis- 
count rates, bill dealers again cut the yield on bankers’ 
acceptances this week, so that the range is now 25% bid and 
2% asked for thirty-day acceptances, to 2% bid and 2% 
per cent. asked for six months’ bills. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
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Portugal, checks... 52 58 4.F 
Portugal, cables... f 

Montreal, demand. 99.§ 
Argentina, demand : 3 
Brazil, demand.... 8 -85 1 
Chili, demand..... y 1 
Uruguay, demand.. 9 
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4. 
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Foreign exchanges have been weak in all sessions, with the 
downward tendency interrupted by only momentary re- 
coveries. The more important European exchanges have 
suffered materially in this movement, which is due to a 
number of interacting causes. Declining stock prices in the 
New York market caused some heavy transfers by European 
operators who wished to take advantage of the opportunities 
offered. Funds also were transferred in large amounts as a 
mere banking matter, owing to the slightly higher open mar- 
ket rates for money prevalent here as compared to Paris 
and London. The London market has been particularly hit 
by these movements of funds, and gold exports are currently 
taking place to the Continent on a disturbingly heavy scale. 
Sterling slumped to $4.85% for cables Wednesday, marking 
a new low for the movement, while from this level only a 
slight recovery followed. French francs, Dutch guilders and 
German marks also were heavy, with Swiss francs, lire and 
the Scandinavians uncertain. Spanish pesetas sold off 
sharply on several occasions, owing to selling induced by 
the current political agitation among university elements 
in that country. Far Eastern rates have changed but little, 
although the prevailing tendency here also is toward soft- 
ness. South Americans were quiet, while Canadian dollars 
showed further slight signs of weakness. Indications have 
been given of renewed Canadian financing in this country, 
which will again buoy this currency up. 


May 10, 1930 


Bank Clearings Increased 


HEAVY settlements through the banks at New York City 
have raised bank clearings this week to a larger amount 
than for the first week of May in either of the two preceding 
years and there is an increase for the first time since late in 
November. The total this week at leading cities in the 
United States of $12,254,323,000 is 5.38 per cent. larger than 
last year. At New York City, clearings of $8,708,000,000 
show a gain this week of 8.6 per cent. while the aggregate 
for the principal centers outside of New York of $3,546,323. 
000 is only 2.0 per cent. below that of a year ago. The spurt 
of activity in the New York stock market during the current 
week is reflected to some extent in the larger volume of bank 
settlements. At a number of cities outside of New York 
there was also a gain, among them Boston, Pittsburgh, 
Chicago, Minneapolis, Richmond, New Orleans and San 
Francisco. 
Clearings for the week, and average daily bank clearings 
for the year to date, are compared herewith: 


Week Week Pe 
May 8, 1930 May 9, 1929 Cent. 
$522,000,000 $468,000,000 +11.% 
568,000,000 600,000,000 
101.842,000 109,613,000 
191,343,000 


Week 
May 10, 1928 
$517,000,000 

573,000,000 
101,678,000 
178,798,000 
52,661,000 
886,463,000 
173,002,000 
114,739,000 
74,539,000 
135,500,000 
130,300,000 
46,429,000 
79,079,000 
43,606,000 
49,224,000 
36,627,000 
58,594,000 
46,964,000 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
suffalo 


i. 
5. 
7. 
2. 


209,650,000 
140,522,000 
72,760,000 
133,000,000 
135,200,000 
47,475,000 
83,927,000 
39,728,000 
54,012,000 
35,927,000 
47,875,000 
48,123,000 
199,500,000 
212,569,000 
38,356,000 
49,181,000 


3.546,323,000 $3,618.202,000 
‘708,000,000 — 8,021,000,000 


2,254,323,000 $11,639,202,000 


121,944,060 
63,827,000 
22,900,000 

122,700,000 
43,531,000 
90,531,000 
46,013,000 
46,117,000 
35,716,000 
49,100,000 
39,115,000 

211,200,000 

201,202,000 
37,970,000 
42,168,000 
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Cincinnati 
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Kansas City 
Omaha 
Minneapolis 
Richmond ....... 
Atlanta 

Louisville 

New Orleans..... 
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San Francisco... 
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7,825,000,000 
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Average daily: 

2,092,856,000 $2,114,661,000 
,890,821,000 1,961,140,000 
,863,059,000 2,269,738,000 


$2,229,488,000 
1,946,500,000 
1,912,910,000 


May to date 
April 
March 





Record of Car Loadings 


| oa of revenue freight for the week ended April 26 totaled 

907,174 cars, the American Railway Association announced, an 
increase of 14,293 cars over the aggregate for the previous week, 
but 144,711 below the number for the same week in 1929. 

Increases were reported in all commodities except miscellaneous 
freight and merchandise in less than car lots. The loadings in detail 
were : 

Week Ended 


Miscellaneous Freight 3 
Merchandise less than car lots...... 
1 


Livestock 

Car loadings for the week compare with those in other weeks as 
follows: 
1929 1928 
1,051,278 


1930 
907,174 
892,881 
911,310 
907,928 


885,159 986,462 


Marek FO... .ccccrccescoceses 





Crude Oil Output Higher 


[yee average gross crude oil production in the United States for 

the week ended on May 3 was 2,595,200 barrels, compared with 
2,590,100 barrels for the preceding week, an increase of 5,100 bar- 
rels. The daily average production east of California was 1,962,100 
barrels, compared with 1,959,300 barrels, an increase of 2,800 bar- 
rels, according to the American Petroleum Institute. 

Imports of crude and refined oils at the principal United States 
ports for April totaled 7,131,000 barrelss, a daily average of 237,700 
barrels, compared with 8,518,000 barrels, a daily average of 274,774 
barrels, for the month of March. Imports for the week ended on 
May 8 totaled 1,955,000 barrels, a daily average of 279,286 barrels. 
compared with 1,908,000 barrels, a daily average of 272,571 barrels 
for the week ended on April 26. 
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May 10, 1930 


DUN’S REVIEW 





Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 
In Eastern Sections 

Boston.—The money market continues easy, and call money was 
reduced May 2 to 4 per cent. Time money is 4% per cent., and 
commercial paper is 34% to 4 per cent. Loans on securities by mem- 
per banks of the Federal Reserve in the Boston district declined 
$9,000,000. The reserve ratio increased during the week from 83.8 
to 84.3 per cent. The reserves decreased $5,000,000, while circula- 
tion decreased about $1,000,000, and the deposits about $7,000,000. 
Bills bought in the open market decreased slightly, and bills dis- 
counted are a little less. 

Philadelphia.—There was fair demand for accommodations on the 
local market this week, but customers continue to ask for cheaper 
Renewal rates for call money still are at 4% per cent., 


money. 
Commercial paper 


while time loans now average about 5 per cent. 
is quoted at 4 to 4%4 per cent. 


In South and Southwest 

St. Louis ——The demand for credit has become smaller than it was 
earlier in the year. ‘There has been considerable liquidation of bank 
loans by wholesale interests. There is a surplus of loanable funds 
in commercial banks. There has been a demand for funds for cotton 
planting, but other agricultural interests have not, as yet, asked 
for much assistance, although the call for funds for conditioning 
livestock are active. The trend of interest rates has been lower. 
Commercial paper is quoted at 3% to 4%4 per cent. Prime com- 
mercial loans are 4% to 5% per cent., while collateral loans are 5 
to 6 per cent. Call loans range from 5%, to 6% per cent. 

Kansas City.—The general demand for money continues steady, in 
comparison with that of the past several weeks, with country demand 
increasing slightly. In general, the lending is not so heavy as it 
wag a year ago at this time. Rates continue to range from 5 to 6 
per cent. 

Dallas —Member bank indebtedness to the Federal Reserve Bank 
continues at a low point. Rates maintain a fairly easy tone. The 
local Federal Reserve Bank rate remains at 4 per cent. Commercial 
paper is going at 4% to 4% per cent., with some good names at even 
less. Banks have ample loanable funds, but demand is only fair, 
and much caution prevails in the extension of credit. 


In Western Sections 

Chicago.—-Following the Eastern rediscount cut, money on the 
local market this week was a shade easier, particularly for the larger 
loans. Commercial paper is 3% to 4 per cent., with an occasional 
very choice name at 3% per cent. Over-the-counter loans were 414 
to 5% per cent., with a shading in exceptional cases. Brokers’ loans 
on collateral are 4% per cent., while customers’ loans on collateral 
are 4% to 5% per cent. Small counter and customers’ loans run 
as high as 6 per cent. 

Cincinnatt.—The local money market is listless, with rates easing 
somewhat, and funds accumulating. More activity has been manifest 
in the commercial loan division, with rates ranging from 5% to 
6 per cent. for usual accommodations. In some instances, new 
commitments to brokers have been made on a basis of 5 per cent., 
provided prime collateral were furnished. 

Cleveland.—The easy condition prevailing in the money market did 
not abate any during the past week. The local Federal Reserve 
reported that the item of debits to individual accounts recovered 
somewhat over the showing of the former week, but the total still 
was below that of the same week in 1929. There was a slight de- 
crease in holdings of discounted bills in this district, but, as a 
general rule, various other items appearing in the weekly report 
Tevealed little change. 

Twin Cities (St. Paul-Minneapolis).—Deposits in local banks and 
Savings institutions are heavy, and the demand for money continues 
fair. Bank rates still range from 4% to 6 per cent. Commercial 
paper is quoted at 4 to 4%4 per cent. 

San Francisco.—Increases are reported in the deposits of several 
leading banks, and capital is abundant for well-secured loans. Small 
business loans are scrutinized earefully. The borrowing of member 
ion from the Federal Reserve decreased $10,000,000 during the 
week. 





COLLECTION CONDITIONS 


In Eastern Districts 

Boston.—Collections during April showed a decided improvement 
over the record for March, and this week they were substantially on 
the same basis as they were at this time a month ago. In the elec- 
trical trade, the collection situation is fairly good. 

Providence.—Local collections showed no change during the week, 
although there was a trend toward improvement in some branches 
of the retail trade. 


Hartford.—Local collections still are slow and unsatisfactory, de- 
spite a slight improvement that has been noticed in some branches 
of the retail trade. 


Newark.—Although there has been a slight improvement in collec- 
tions, complaints regarding tardiness are frequent. 

Philadelphia.—Collections generally are better than they were a 
week ago, although they still are poor in the dry goods trade, and 
slow with manufacturers of leather goods. From some parts of the 
grocery trade complaints regarding tardiness are being received. 

Pittsburgh.—Although local collections are showing a slight im- 
provement, in general they still are averaging rather slow. 


Buffalo—For the past week, collections have shown an improve- 
ment, and are generally classed as fair, with an outlook for a 
further gain, as the weather becomes more seasonable. 


Syracuse.—Local collections continue slow, the little improvement 
noted a week ago having been offset by the tardiness in several lines. 


In South and Southwest 

St. Louis—In general, local collections are not better than un- 
satisfactory. Retailers in the city continue to complain of the tardi- 
ness of remittances, and there has been almost no betterment in the 
collection status in agricultural districts. Country stores attribute 
the backwardness to the preoccupation of farmers with Spring work. 
Wholesalers also are adversely affected. 

Kansas City.—Despite a slight improvement that occurred in a 
few branches of trade, general collections still average slow. 

Baltimore.—The gradual improvement in the unemployment situa- 
tion, and the consequent increase in the purchasing power of the 
consumer are expected to better both wholesale and retail collec- 
tions, which continue to lag somewhat. 

Louisville.—While the local collection status has improved, it lacks 
uniformity. In the oil trade, for instance, obligations are being 
made with a fair degree of promptitude, with troublesome accounts 
at a minimum. From the stationery trade, on the other hand, com- 
plaints continue to be received about the tardiness of collections. 

Chattanooga.—Local collections continue backward, being classed 
as fair to slow, as a whole, with the poorest showing being made by 
the retail trade. 

Dallas.—Instalment and department store collections are reported 
as fair, but jobbers and retailers generally have more than the 
normal number of accounts receivables, which are requiring constant 
attention. 

Oklahoma City.—The reports received during the current week 
show that there has been no change in the collection status, most 
merchants finding payments still slow. 

Birmingham.—Local collections continue generally slow, although 
some of the reports from the retail trade are more optimistic in 
their tenor. 

New Orleans.—Collections are reported as fair in wholesale lines, 
but are rather slow with retailers, in spite of the improved demand 
for seasonal requirements. 


In Western Districts 

Chicago.—Although collections improved slightly during the past 
week, they still are referred to as slow, except in a few branches 
of the retail trade. 

Cincinnati.—Remittances continue generally slow, but in some 
directions there is evidence of a slight improvement. 

Cleveland.—In this district, collections still are below normal, and 
both wholesalers and retailers report considerable difficulty in clean- 
ing up their outstanding accounts. 

Detroit.—Payments, on the whole, continue slow, with accounts 
being closely looked after, particularly in the retail trade. 

Milwaukee.—Local collections still are reported as quite slow, 
despite a slight improvement in some branches of the wholesale trade. 

Twin Cities (St. Paul-Minneapolis).—In some trades, collections 
are mentioned as good, but in the majority of cases they are reported 
as not better than fair to slow. 

Omaha.—With a decrease in the number of houses reporting pay- 
ments unsatisfactory, the general collection situation is regarded as 
more normal. 

Denver.—Local collections are reported as fair to slow for the 
week, no improvement having been noted over the record of the 
previous week. 

San Francisco.—There was a slight improvement in collections 
this week, although there still are some branches of the retail trade 
which are complaining of tardiness. 

Los Angeles.—There continues to be more or less tardiness to col- 
lections, which generally are classed as unsatisfactory. 
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STEEL DEMAND GAINS SLIGHTLY 


Moderate Increase Noted in Pittsburgh Dis- 
trict—Irregular Price Situation Continues 


MPROVED demands for finished steel are noted in a 
‘limited way, but business is irregular, lacking the full 
swing for this period of the year. Some departments are 
suffering more than others and satisfactory working sched- 
ules are rather difficult to arrange, though automobile mate- 
rials have been specified more freely and construction work 
is engaging larger steel tonnages. Prospects, however, do 
not seem bright for an immediate gain in operations, which 
have been averaging between 75 and 80 per cent. in the 
Pittsburgh district, and around 70 per cent. in the Valley 
territory. 

The price situation in finished descriptions has not en- 
tirely clarified itself, reductions in wire goods tending to 
stabilize this department, but in other lines concessions have 
been reported from the regular quotations. New wire prices 
represent a cut of from $2 to $3, per ton, wire rods to 
$36, Pittsburgh, per ton, wire nails to $2.15 and plain wire 
to $2.30. Cold-rolled strip steel has been in poor demand, 
concessions bringing prices of $2.45 and $2.55, Pittsburgh. 
Hot-rolled strip is somewhat steadier, with specifications at 
a rate maintaining mill schedules, at 75 per cent., at least. 
The market for sheets is spotty, prices having a range of 
$2 to $3 per ton and desirable business apparently being 
more or less on a competitive basis. For merchant bars, 
plates and shapes, $1.80, Pittsburgh, is regarded as the 
maximum. 

Basic materials have shown no special change, pig iron 
moving in fair volume, but forward buying has not devel- 
oped and tonnages remain below normal. Foundry iron has 
been quiet, with some of the principal consumers operating 
part time. Merchant pig iron output has been running close 
to actual demands and surplus iron has not accumulated, 
shipments going into immediate consumption. These fac- 
tors have steadied Valley pig iron quotations, though at 
other points moderate concessions have been reported. Ac- 
tivity is lacking in fuel, and furnace coke is quoted at $2.50 
and $2.60, at oven. Scrap has not gained momentum, 
though inquiries have increased and heavy melting steel is 
slightly steadier at $15.50, Pittsburgh, as the minimum. 





Production of Pig Iron 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1926—GROSS TONS 


(From The Iron Age) 





1930 1929 1928 1927 1926 
2 92,573 100,123 106,974 
100,004 105,024 104,408 
103,215 112,366 11,032 
106,183 114,074 115,004 
105,931 109,385 112,304 
102,733 102,988 107,844 
One-half year......... seceeee 119,564 101,763 107,351 109,660 
DE Rcebnsincreses ee ssenee  wesavas 122,100 99,901 95,199 103,978 
DEE cateavevdeccenessecs S00a00% 121,151 101,180 5,073 103,241 
Beptember ..cccccccccccces ccccees 116,585 2,077 92,498 104,543 
SEE cccrcpedescereescse ‘conesee 115,745 108,800 89,810 107,553 
MOWGUEDEP ...ccccccccceves coccece 106,047 110,084 88,279 107,890 
DOCOMDET 2. cccccccccccces cocccce 91,513 108,705 86,960 99,712 





Other Iron and Steel Markets 


Buffalo.—tThe local steel industry is moving along without any 
apparent change. Business is lacking in uniformity and is being 
governed largely by actual demands. The past week has developed 
little in the way of futures, and mills have dropped down to about 
70 per cent. of capacity. Buyers do not seem to be anticipating, to 
any extent. 

Chicago.—Steel output ranges between 90 and 95 per cent., with 
two furnaces closed for overhauling, and two of slightly larger 
eapacity blown in to offset the shut-down. Sales of the first week 
in May were the best since the beginning of April, with orders from 
farm implement and automobile manufacturers, shafting, pipe and 
forging companies, responsible for the improvement. New car buying 
from railroad sources has been small but, the specifications against 
old car contracts account for a steady tonnage of steel. Shipments 
of plates on pipe contracts continue heavy. Rail mill output has 
been curtailed seasonally to between 80 and 85 per cent. of capacity, 
with recent rail and track material bookings involving 1,300 tons. 
Steel sheet demand remains slow, and structural activity is confined 
chiefly to small tonnages. 
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GENERAL HIDE MARKET EASIER 


Some Grades Unchanged in Price, but Main 
Trend Moderately Downward 





(THE undertone of the general hide market is easier, qj. 

though quotations on both domestic packer and River 
Plate frigorificos are unchanged. Domestic packers, how- 
ever, are running into superior salting; on activity again 
prevalent in Chicago this week, around 75,000 sold. Salting 
ran into early May on some of the trading, and back to 
March, while some native steers moved were said to have 
included take-off as far back as February, and possibly 
January. The bulk of the business, however, comprised 
April kill. Demand continues fairly good at no price change. 
Packers keep their hides quite well sold, and accumulations 
exist only in small packers at,outside points. 

At the River Plate, frigorifico steers show some accumu- 
lation, with United States tanners holding back at the, last 
basis of around 14%c. Buyers have favored the Western 
domestic packer market thus far this week. Common vari- 
eties of Latin-American dry hides are dull and unchanged, 
although showing a weak undertone. 

Calfskins continue the active and advancing end of the 
raw stock market. Packers in the West sold up to 20c. for 
April salting, and all of the big killers seem sold to May 1. 
Chicago city’s are advancing in proportion, with a sale of 
the less-favored 8 to 10-pound weight range up to 17%c. As 
high as 20c. has been talked for the more popular 10 to 15’s, 
In New York, former activity cleared supplies to around 
May 1; later, some 5 to 7’s sold up to $1.70, and 7 to 9 pounds 
to $2.05. Western kip brought up to 18c. for Northern point 
packer natives, and 16c. for overweights. City’s last sold 
at 16c., with few coming in, and up to 17c, talked by holders. 
Later, the sales of split-weight Chicago city’s at 17%c. are 
learned to have been made last week, and more is now asked. 





Leather Trade Exhibit Helpful 


NE feature of the New York leather market was the pronounced 

success of the exhibit there, and quite a number of good-sized 
sales were made at the show. That business was facilitated by the 
bringing together of buyers and sellers. 

Sole leather remains quiet, both in Boston and New York. Fac- 
tory and sole cutters’ backs are very nominal in price, and such 
business as is passing is said to be chiefly in bends. On some 15- 
pound average packer steer hide backs offered at 45c., buyers in- 
formed sellers that 40c. was all they would pay. Tannery run 
union cow backs are talked to around 41c., but there are reports of 
limited trading at a lower figure. 

In offal, there is no noticeable improvement in the New York mar- 
ket for bellies. A good many bellies are being offered in the hair. 
Boston reports the demand for medium steer bellies as being much 
larger than the immediate supply. Many bids are said to have been 
turned down for these, not because prices were too low but because 
the stock was not available for quick shipment. 

Chief comment concerning upper leather centers on larger trading 
in various lines at the New York exhibit, and the satisfactory 
sampling at the show. In addition, one prominent calf tanner lately 
reported obtaining some large contracts for black suede, including 
one sale to a manufacturer with a reputation for producing stylish 
footwear. Boston reports a better market and a firmer undertone 
on grain finishes in women’s weights. Patent leather sells to metro- 
politan stitchdown makers, but is otherwise dull in all markets. 





Shoe Trade Conditions Irregular.—gome New Eng- 
land footwear manufacturers are in receipt of a good volume of 
contracts, but others are anxiously looking for orders. That includes 
the greater number of plants. The largest producers of the country 
are reported to have had ample stocks, and they previously reduced 
prices to force some business. Metropolitan factories, except for 
the expansion that has been noted with stitchdown makers, are 
generally inactive. Thus far, no real change has been noted in 
styles. Black leads in sales with retailers, particularly of women’s 
high-grade shoes. Price is a dominant factor, and demand continues 
along low-cost lines. Men’s shoes are reported as selling only fairly 
well in the East. 





Sales of print cloths and sheetings last week barely approximated 
production, but prices held fairly steady. Fall River sales con- 
sisted largely of sateens, marquisettes for curtain purposes and odd 
goods. 
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UNSETTLED TRADING IN STOCKS 


Monday’s Sales the Heaviest of the Year— 
Price Movements Very Erratic 


ERRATIC and violent movements, reminiscent of the stock 
market crash of last Autumn, marked the swings of share 
prices for a time on the Stock Exchange this week. After 
the precipitate decline that featured the final session of last 
week in a turnover that eclipsed that of any previous Satur- 
day session, prices again sagged heavily at the start of the 
current week’s dealings. Selling pressure was maintained 
until the final half hour, causing drops of 10 to 20 points in 
more active issues, while inactive stocks also dropped 3 to 
10 points. A quick reversal in the last half-hour brought a 
recovery which eliminated part of the heavy losses, but by 
no means all of them. In the most excited trading of the 
year to date, more than 8,250,000 shares were sold on the 
Exchange alone on Monday. Further advances were wit- 
nessed on Tuesday, while trading decreased to less than 
5,000,000 shares. Thereafter, however, stocks were again 
much unsettled, prices moving downward and upward in an 
erratic way. 

Apart from the more technical considerations, the stock 
market incident of the week was quite remarkable as having 
taken place in the face of some exceedingly constructive 
money market developments. Acting in apparent concert, 
the three leading banks of issue of the world reduced their 
rates of discount at the customary meetings last week, but 
these steps were disregarded by the securities markets. 
Since monetary developments were the main factors in the 
occurrences of last year, this new turn in events indicates 
that the markets are not much concerned at present with 
such factors. Of greater importance from the stock market 
viewpoint are current cuts in commodity prices, such as 
copper, which dropped to 12%c. this week, and of the con- 
tinued pressure on grains and cotton. Downward tendencies 
in steel production and in railway loadings also occasioned 
comment. 

Bond prices ruled steady throughout the disturbances in 
the stock and other markets, but the progress that would 
normally follow the numerous evidences of lower money 
charges was absent. Trading has followed a normal line 
and there are signs of increased investment interest in 
fixed-income issues, but this has not assumed large pro- 
portions. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 113.20 105.50 105.05 106.46 106.24 106.08 4106.19 
Industrial ..... 195.35 194.98 195.03 195.26 194.88 194.87 194.96 
Gas & Traction. 164.00 163.90 161.40 166.20 165.20 165.80 166.20 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending -—Stocks——-Shares—, 7 Bonds 
May 9, 1930 This Week Last Year This Week Last Year 
TS ee ee rere 4,867,500 1,992,930 $7,719,000 $4,373,000 
EL noch Wee's Spake ou 8,279,300 3,813,080 12,508,000 9,492, 
SNE cs. era-v vib eiaco erat are 4,755,800 3,493,960 12,866,000 12,035,000 
Wednesday ...cccccvecce 4,295,500 3,468,280 11,965,000 10,949,000 
ES <6 do ttieieuee cee , 756, 3,657,310 10,393,000 9,646, 
BE scacenseceeened-e 3,200,000 3,910,000 «aes ctenes 9,208,000 
SRR rere 29,154,100 20,335,560 | er $55,703,000 


7Corrected to Friday 1.15 P, M. 





Wool Market Slow 


ULNESS in the goods market at Boston continues to restrict the 
wool business, and most lines of domestic wools have been slow 
during the past week. There has been some call for the finer grades 
of Western wools, but little other activity is noted. Information 
from abroad is favorable, however, and the market continues firm. 


The sentiment among members of the wool trade, however, is show- - 


ing a more confident tone, agpsales of a number of grades are being 
closed. All grades of territory strictly combing wools from 64s and 
better to 48-50s qualities are moving in small lots. Prices on these 
Wools are about steady, as compared with prices quoted last week. 

The warm weather of the past few days is proving a boon to 
manufacturers of tropicals, who are wholly without stocks, and who 
are finding difficulty in meeting business placed by their accounts. 
Mills producing white flannels report that there has been a notice- 
able improvement in business during the last few days. Worsted 
yarns are fairly active, the principal call being from manufacturers 
of jersey cloth and bathing suits. 
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‘Telephone 
securities meet 
sound investment 
requirements 


BACK of the essential service which 
your telephone renders lie investment op- 
portunities in Bell System Securities of 
varied types. 

Underlying all these securities is the 
safety of a conservatively managed indus- 
try whose record has always been one of 
constant growth. 

Today total assets of the Bell System 
are four times its funded debt. The plant 
of the System has a book cost of more 
than $3,750,000,000 and has an actual 
value in excess of that. Because of its con- 
servative capitalization, average net earn- 
ings over the past five years have been 
more than four times interest charges. 

The Bell System’s steady growth, its 
uninterrupted record of dividend and in- 
terest payments, its conservative yet far- 
sighted and progressive management, 
aided by the largest industrial research 
organization in the country, all have com- 
bined to make its securities attractive to 
a vast army of investors. 

May we send you a copy of our booklet, 
**Bell Telephone Securities”? ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 
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DRY GOODS OUTPUT CURTAILED PRICE DISPARITIES IN COTTON 





Restriction of Manufacture Continues—Retail 


Sales Quickened by Warm Weather 


PRODUCTION of fabrics and garments is being curtailed 

sharply, in accord with the fitful demand for merchandise 
for long-term deliyery and the lack of profit margins on 
goods to be made. Retail business of the week was quickened 
by the advent of sustained warm weather, sales of Spring 
and Summer underwear and outerwear being especially 
active. Buyers lack confidence in prices beyond the Mid- 
summer months, and commitments are being held down close 
to actual sales possibilities. It is now pretty generally 
understood that the purchasing power has been reduced dur- 
ing the first four months of the year, and there is a general 
trade disposition to await early crop reports and other de- 
velopments before moving ahead further. 

Dry goods exporting has been quite as slow as business in 
the domestic field, and importers have been holding back some- 
what for some time. Southern cotton mills are reported to 
have entered upon a plan of curtailing production of print 
cloths and sheetings by closing for six weeks in the period 
between May 5 and July 19, and in other divisions the 
volume of curtailment has been increasing. Less machinery 
is being operated in silk mills, and finishing plants are not 
averaging more than two-thirds capacity output. In the 
wool goods industry, there has been some gain in the amount 
of machinery in operation, but business in clothing and gar- 
ments is considerably below the average. 

The policy of controlling inventories closely is now being 
followed as carefully in producing circles as it has been in 
distributing channels for two or three years. Textile raw 
material prices continue unsettled, cotton futures varying 
2146c. a pound between July and October deliveries, silk being 
on a very low level, and fine rayon yarns having been re- 
duced sharply during the week. 





Raw Silk Situation Reviewed 


5 tastenan exports of Japanese silks from July 1, 1929, to May 1, 1930, 
were 439,802 bales, compared with 479,173 bales for the preced- 

ing season, a decline of 39,000 bales. Of this reduction, about two- 

thirds represents a decrease in shipments to the United States. 

Deliveries of raw silk to the mills in this country in April amounted 
to 41,584 bales, compared with 50,863 bales in March, a drop of 
9,279 bales. Takings of Japanese silks decreased more than 15,000 
bales, indicating that other silks gained about 3,000 bales. Imports 
were 37,515 bales, compared with 39,990 bales for March, and 
10,247 bales less than the imports in April, 1929. Stocks in ware- 
house were 53,704 bales, or 14,579 bales more than in April last 
year. 

Silk in transit for this country at the end of April reached 8,000 
bales, or 11,800 bales less than a year ago. The stock of silk on 
hand in Japan is well over 100,000 bales, which is exceedingly large, 
compared with previous accumulations. The government is con- 
tinuing its support to the trade, and through it to the reelers. A 
movement is now afoot to postpone the opening of reeling establish- 
ments there for two weeks later than usual, and to restrict the 
further increase of stocks. 

Prices touched as low as $4 a pound here in some quarters, and 
some future buying was done. The large silk exporters in Japan 
are endeavoring now to prevent further sales at a low basis, and 
the opinion is held here that the worst of the prolonged decline is 
over. The greatest reduction in consumption of raw silk here has 
been in the hosiery division. 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to May 2, according to statistics compiled by 
The Financial Chronicle, 13,925,252 bales of cotton came into sight, 
against 14,749,283 bales last year. Takings by Northern spinners 
for the crop year to May 2 were 1,066,456 bales, compared with 
1,201,373 bales last year. Last week’s exports to Great Britain and 
the Continent were 42,237 bales, against 89,378 bales last year. 
From the opening of the crop season on August 1 to May 2, such 
exports were 6,114,422 bales, against 7,149,186 bales during the cor- 
responding period of last year. 





Cables from Calcutta stated that ten burlap mills were idle on 
Tuesday, due to strikes in sympathy with the disordered political 
conditions in India. 


Old Crop and New Crop Options Again Show 
Conflicting Trends—Weather Better 


ON E of the distinctive features of the local cotton market 
this week, as was the case last week, was the wide dis. 
parity between quotations on the old crop months and the 
new crop positions. Most of the time, those options again 
moved apart from each other, with differences of as much 
as 2c. per pound in the prices, and it was not until around 
midweek that the premiums were narrowed. At that period 
selling of the May and July deliveries increased, especially 
of July, and the other months were not under the same de 
gree of pressure. Previously, however, the new crop options 
were not in sufficient demand to maintain their quotations, 
although net losses were not pronounced. Support from 
trade interests developed each day, and this buying, together 
with speculative purchasing, prevented any severe depres- 
sion. The early weakness in the stock market had some in. 
fluence on cotton, but the course of prices was mainly con- 
trolled by factors affecting the staple itself. As usual, the 
official weekly weather summary had both favorable and 
unfavorable points, but the report was regarded as disclosing 
rather better conditions in the belt, on the whole. News from 
the domestic dry goods trade was, in certain respects, some- 
what more stimulating than in the recent past, particularly 
with regard to the retail situation. A decided response was 
made in that quarter to the exceptionally high temperatures 
of the week, especially in the East, and a rush to obtain some 
types of Summer merchandise was noted. In most other 
respects, however, textile conditions revealed the effects of 
the present period of economic readjustment, with a further 
extension of curtailment of mill operations. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 








Mon. Tues. Wed. Thurs, Fri. 
May ..... 16.34 16.38 16.25 16.42 16.35 
July ..... 16.44 16.49 16.36 16.48 16.42 
Octobe 14.61 14.51 14.52 14.95 14.91 
December 30.20 SO FR ck ces) sacks 
January 14.78 14.67 14.75 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
; May 2 May 3 May 5 May 6 May 7 May 8 
New Orleans, 5.90 15.738 15.88 15.88 15.58 15.74 
New York, cents 16.60 16.40 16.55 16.55 16.45 16.60 
Savannah, cents. 15.66 15.50 15.63 15.64 15.48 15.42 
Galveston, cents 16.06 5.80 5.90 15.90 15.80 15.95 
Memphis, cents 15.00 14.80 14.95 15.00 14.85 14.90 
Norfolk, cents.......... 15.88 15.69 5.81 5.81 15.75 15.94 
Augusta, cents......... 14.56 Ay 14.94 15.00 14.88 15.00 
Houston, cents......... 15.85 15.70 15.75 15.75 15.65 15.75 
Little Rock, cents...... 14.90 14.70 14.85 14.85 14.75 phe 
St. Louis, cents........ 15.25 15.25 15.00 15.00 15.00 15.00 
Dallas, cents..........- 15.75 15.60 15.70. 15.70 15.55 15.70 





Gray Cotton Goods Steadier 


presse eotton goods have been steadied in price by the 

adoption of further curtailment plans by mills. There is un- 
certainty among buyers arising out of the raw cotton speculative 
position, where an unusual disparity of prices exists between nearby 
old crop months and early crop months in the Fall. sranded 
bleached cottons were revised sharply. Fall ginghams are to be 
shown when buyers give some indication of desiring to operate for 
contract delivery. Colored cottons have ruled rather quiet. Fine 
cotton goods are being curtailed nearly to 55 per cent. of capacity 
in plain and staple weaves. Domestics are being bought from hand 
to mouth. 

The best buying of wool goods has been in women’s coatings for 
Fall, tricot broadcloths, crepe broadcloths, velvet-finished materials 
and tweeds. Goods bought for spot delivery quite freely have in- 
cluded white and pastel flannels, tropical suitings and sports mate- 
rials. Some increase is noted in the duplicating of orders for Fall 
men’s wear, including suitings and overcoatings, and mills are 
beginning to secure orders sufficient to warrant them in increasing 
operations to begin Fall deliveries in volume about June 1. 

In silks, business has been maintained quite well, but prices have 
been unsatisfactory. Broad silk looms were operated more fully as 
an average than was true of either cotton or wool goods looms in 
April. Sheer printed silks and many all-rayon products from silk 
mills have sold well. 





Hot weather appreciably quickened demand for Spring and Sum- 
mer weights of underwear, both knit and nainsook descriptions, and 
there was a better volume of buying in hosiery. 
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GRAINS REACT FOLLOWING RISE 


Prices Reach Near Lowest Marks of Season, 
with No Support on the Decline 


pCRAIN prices rallied a little on the Chicago market early 
this week, and then sold off during the days that followed, 
with the result that the Thursday closing prices showed only 
fractional changes from those of the Saturday preceding. 
Good growing conditions for all the crops in both the United 
States and Canada, where an early Spring was reported, 
made operations for the rise hard to sustain, while evidence 
of Farm Board support prevented wheat from dipping below 
the dollar mark on the declines. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


sis wen eae 1.00% 1.00% 1.02% 1.00% 1.00% 1.01 
a Ree eerie Looe 1.01% 1.08% 1.01% 1.01% 1.01% 
September 1.05 1.04% 1.06% 1.08% 1.08% 1.04% 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
aid ace aelolacatesialre 78%, 785% 79 % 19% 79% 78% 
Rare se 80% 80% 81% 81 79% 18% 
September .....eeeees 81% 81 82% 81% 80% 79% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EC See er 40% 40% 41% 41% 41% 41% 
Rp RD ews 40% 40% 41% 40% 40% 40% 
September .....s.cc0e 40% 39% 40% 39% 39% 39% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NE ca dirnkoesaWaes 575% 2 soBT 59% 58 57% 57% 
ME. xe tsagee eeaww eae 62% 61% 3% 62% 61 6244 
BepteMber 0. wccccccce 67 66% 67% 663 65% 66% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


-——--Wheat-——_,, Flour, 














BU, 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

OT 494,000 526,000 23,000 Ce Serre 
Saturday 487,000 164,000 12,000 Cit, ore 
Monday .... 858,000 446,000 4,000 702,000 1,000 
Tuesday 462,000 214,000 17,000 566,000 =—s wn ee 
Wednesday ..... 380,000 559,000 28,000 G28,000 8s. eee 
Thursday ....... 485,000 120,000 3,000 383.000 ~—.... . s. 
Total ..c.ccces 3,166,000 2,029,000 87,000 3,473,000 1,000 
Last year....... 83,978,000 2,496,000 82,000 2,871,000 33,000 


The leading cereal made new lows for the May and July 
deliveries on Monday, when prices were off a major fraction 
to more than a cent, rebounded sharply on Tuesday for a 
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gain of 1%c. to 25%c., and cancelled the advance in a mid- 
week slump. Thursday prices were fractionally lower for 
most deliveries. A better volume of export trade was re- 
ported early in the week, while a Farm Board announcement 
was interpreted to mean that most of the distress grain at 
coast ports had been cleaned up. Recent rains throughout 
the belt brought a material improvement in crop condition, 
while private reports suggested that farmers were planting 
about the same acreage of Spring wheat as they did a 
year ago. 
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CRUIKSHANK COMPANY 
Real Estate 


materials. 


A revival of demand for all-cotton bed- 
spreads of a lighter and finer yarn type than 
were formerly sold is noted, replacing, in 
part, the very large use of rayon-mixed 
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Our new Simplified Protective Policy 
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outstanding accounts against abnormal 
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SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 95 

A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the 
Capital Stock of this Company has been de- 
clared payable at the Treasurer’s Office, No. 
165 Broadway, New York, N. Y., on Tuesday, 
July 1, 1930, to stockholders of record at 
three o’clock P. M., on Monday, May 26, 
1930. The stock transfer books will not be 
closed for the payment of this dividend. 

: . M. THORNTON, Treasurer. 
New York, N. Y., May 8, 1930. 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $490,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 
these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 
the liabilities far exceed the assets. 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 
involved heeded the signs of danger before it was too late. 


R.G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 
and 256 other cities 
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R.G. DUN & CO. 
The Mercantile Agency 


290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of . 
4 Write for this booklet. It may 
“Danger Signals” as advertised in DUN’S REVIEW. poi aan pp ce of ees 


lars in avoidable losses. Copies 

Name - can be obtained by filling out the 
coupon at the left. 
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